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OATH OR AFFIRMATION

I, Jose Mondragon, swear (or affirm) that, to the best of my knowledge and belief the accompanying
financial statement and supporting schedules pertaining to the firm of Boursa Investment Advisors, Inc.,as
of December 31, 2014, are true and correct. I further swear (or affirm) that neither the company nor any
partner, proprietor, principal officer or director hasany proprietary interest in any account classified solelyas that of a customer,except as follows:

None

uum marnamensa
Umnasalon# 2072003
NotaryPublic-CaWornia

SanDiegoCounty - atu're'

Title

blic

This report ** contains (check all applicable boxes):
0 (a) Facing page.
0 (b) Statement of Financial Condition.
0 (c) Statement of Income (Loss).
0 (d) Statement of CashFlows.

0 (e) Statement of Changes in Stockholders'Equity or Partners' or Sole Proprietor's Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net CapitaL

0 (h) Computation of Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation,of the Computation of Net Capital Under

Rule 15c3-I and the Computation for Determination of the Reserve Requirements UnderExhibit A of Rule 15c3-3.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition withrespect to methods of consolidation.
2 (1) An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report.

D (n) A report describing any material inadequacies found to exist or found to have existed since thedate of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Boros&Farrington
CERTIFIED PUBLIC ACCOUNTANTS

A Profenional Corporation

11770BemardoPlazaCourt • Suite210
SanDiego,CA 92128-2424

(858) 487-8518 • Fax(858) 487-6794

borosfarritigton@msn.com

Report of Independent Registered Public Accounting Firm

Boursa Investment Advisors, Inc.

We have audited the accompanying statement of financial condition of Boursa Investment Advisors, Inc.
(the "Company") asof December 31, 2014, and the related statements of income,changes in stockholder's
equity, liabilities subordinated to claims of general creditors, and cash flows for the year then ended. These

financial statements are the responsibility of the Company's management. Our responsibility is to expressan opinion on these financial statements based on our audit.

We conductedour audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States), Those standardsrequire that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement. An audit includes
examining, on atest basis,evidence supporting the amountsand disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audit provides areasonable basisfor our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 31, 2014, andthe results of its operations and its cash flows for
the year then ended in conformity with accounting principles generally accepted in the United States,

The information contained in Schedules I, II, and III ("supplemental information") has been subjected to
audit procedures performed in conjunction with the Company's financial statements. The supplemental
information is the responsibility of the Company's management. Our audit procedures included

determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the supplemental information. la forming our opinion on the supplemental information, we

evaluatedwhether thesupplemental information, including its form and content is presented in conformity
with 17 C.F.R§240.17a-5.In our opinion, the information contained in Schedules I, II, and III is fairly
stated,in all material respects,in relation to the financial statements asa whole.

Boros & Farrington APC
San Diego, California
February 13,2015



BOURSA INVESTMENT ADVISORS, INC.

Statement of Financial Condition

December 31,2014

ASSETS

Cash and cash equivalents $ 34,328
Deposits with clearing organization 1,192,020
Connnissions receivable 15,535
Other receivables 6,109
Securities owned, at market value 297,070
Furniture and equipment, less accumulated depreciation of $3,296 8,978
Prepaid and other assets 12,788

Total assets Rågåg

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities

Accounts payableand accrued liabilities $ 342,355
Securities sold not yet purchased 60,955

Total liabilities 403,310

Stockholders' equity

Common stock, 100,000 sharesauthorized 518,148
Retained earnings 645,370

Total stockholders' equity 1,163,518
$1,566.828

Seenotes to financial statements.
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BOURSA INVESTMENT ADVISORS, INC.
Statement of Income

Year Ended December 31,2014

Revenues

Commissions $7,915,083
Trading gains 340,236
Interest anddividends 1,197

Total revenues 8.256,516

Expenses

Commissionsand clearing charges 6,227,975
Compensationand employee benefits 670,894
Information services and communications 171,751
Taxes, licenses, and registrations 107,050
Occupancy 59,761
Outside services 36,977
Travel and subsistence 39,363
Depreciation 1,879
Other 21,457

Total expenses 7,337,107

Income before income taxes 919,409

Income tax expense 382,268

Net income $-53221

See notes to financial statements.



BOURSA INVESTMENT ADVISORS, INC.

Statement of Changes in Stockholders' Equity

Year Ended December 31,2014

Common Stock Retained

Shares Amount Earnings Total

Balance,beginning of year 5,250 $518,148 $ 108,229 $ 626,377

Net income - - 537,141 537,141

Balance,end of year 5,250 $518,148 _$_§1520$1,163,518

Statement of Liabilities Subordinated to Claims of General Creditors

Year Ended December 31,2014

Balance, beginning of year $ -

Increases

Decreases

Balance, end of year $ -

Seenotes to jinancial statements
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BOURSA INVESTMENT ADVISORS, INC.
Statement of Cash Flows

Year Ended December 31,2014

Cash flows from operating activities

Net income $ 537,141
Adjustments to reconcile net income
to net cash from operating activities

Depreciation 1,879
Changes in operating assets and liabilities

Deposits with clearing organization (565,109)
Commissions receivable 317,048
Other receivables (5,257)
Prepaid and other assets 10,112
Accounts payable and accrued liabilities (211,142)

Net cash from operating activities 84,672

Cash flows from investing activities

Capital expenditures (10,774)
Securities owned (122,685)
Securities sold not yet purchased 56,255

Net cash from investing activities (77,204)

Cash flows from financing activities

Net increase in cash 7,468

Cash and cash equivalents,

Beginning of year 26.860

End of year $ 34,328

Supplemental disclosureof cash flow information:
Cash paid during the year for:

Interest $ -

Taxes $ 89,568

See notes tofinancial statements.
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BOURSA INVESTMENT ADVISORS, INC.
Notes to Financial Statements

1. THE COMPANY AND ITS SIGNIFICANT ACCOUNTING POLICIES

The Company. Boursa Investment Advisors, Inc. (the "Company"), a California
corporation, is a registered broker-dealer licensed by the United States Securities and

Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory
Authority. The Company provides broker-dealer services as an introducing broker-dealer
clearing customer transactions through another broker-dealer on a fully disclosed basis.

Accounting Estimates. The preparation of financial statements in conformity with
generally accepted accounting principles requires management to make estimates that
affect the reported amounts of assetsand liabilities anddisclosures of contingent assetsand
liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results may differ from those estimates.

Cash and Cash Equivalents. Cash and cash equivalents are highly liquid investments,
with original maturities of less than 90 days. Cash and cash equivalents are composed of
interest-bearing deposits,non-interest-bearing deposits and money market ftmds.

Fixed Assets. Fixed assets are stated at cost less accumulated depreciation. Maintenance

and repairs which do not extend asset lives are expensed as incurred. Depreciation is
provided on the straight-line method over the estimated useful lives ofthe assets (generallythree years).

Revenue Recognition. Security transactions and the related commission revenue are
recorded on a trade date basis.

Income Taxes. The Company accounts for income taxes using the asset and liability
method whereby deferred tax asset or liability account balances are calculated at the
balance sheet date using current tax laws and rates in effect. Valuation allowances are
established,when necessary,to reduce deferred tax assetswhen it is more likely than not
that a portion or all of a given deferred tax assetwill not be realized. Income tax expense
includes (i) deferred tax expense,which generally represents the net change in the deferred
tax asset or liability balance during the year plus any change in valuation allowances and
(ii) currenttax expense,with represents the amount of tax currently payable to or receivable
from a taxing authority.

Concentration of Credit Risk. The Company maintains bank accounts with cash balances
that exceed federally insured limits. No credit losses have been experienced on these
accounts. Management believes that any potential credit losses would be minimal and,
accordingly, no reserve for such losses has been established.

Financial Instruments. The carrying values reflected in the statement of financial
condition at December 31, 2014 reasonably approximate the fair values for financial
instruments. In making such assessment, the Company has utilized discounted cash flow

analyses, estimates, and quoted market prices as appropriate. No allowance for potential
credit losses was considered necessary at December 31, 2014.
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BOURSA INVESTMENT ADVISORS, INC.
Notes to Financial Statements

2. Fair Value Measurements

The Company follows a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (level 1
measurements) andthe lowest priority to unobservable inputs (level 3 measurements). The
three levels of the fair value hierarchy are described below:

• Level 1 inputs are unadjusted quoted prices for identical assetsor liabilities in
active markets that the Company hasthe ability to access.

• Level 2 inputs are inputs (other than quoted prices included with level 1) that are
observable for the asset or liability, either directly or indirectly.

• Level 3 are unobservable inputs for the asset or liability and rely on management's
own assumptions about the assumptions that market participants would use in
pricing the asset or liability.

The following is a description of the valuation methodologiesusedfor assetsmeasured atfair value.

• Equity securities: Valued at quoted market prices.

The methods described above may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values.Furthermore, while the
Companybelieves its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in a different fair value measurement at the
reporting date.

The following table sets forth by level, within the fair value hierarchy, the Company's
assetsat fair value as of December 31, 2014:

Level 1 Level 2 Level3 Total
December 31,2014

Equity securities $2EQ22 $ - $ - $291AZQ

3. COMMITMENTS AND CONTINGENCIES

Off Balance Sheet Risk. As discussed in Note 1, the Cornpany does not hold customer
segregated cash or securities balances.Transactions are processed by a clearing firm on a
fully disclosed basis. In conjunction with this arrangement, the Company is contingently
liable for any unsecured debit balances in the customer accounts introduced by the
Company. These customer activities may expose the Company to off-balance-sheet credit

risk in the event the introduced customer is unable to fulfill its contracted obligations. The
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Company seeks to control such credit risk by monitoring its exposure to the risk of loss

daily, on an account-by-account basis. At December 31, 2014, the Company was not

responsible for any unsecured debits and did not have any open positions in its tradingaccounts.

Operating Lease. The Company leases its facility under a long-term non-cancelable
operating lease. Under this lease,the Company pays taxes, insurance, and maintenance
expenses. Rent expense was approximately $33,000 for 2014. Future minimum leasepayments are as follows:

Year Ending December 31,
2015 $ 34,594
2016 35,655
2017 36,717
2018 37,779
2019 21,141

11k536

4. NET CAPITAL REQUIREMENTS

Under Rule 15c3-1 of the Securities Exchange Act of 1934, the Company is required to
maintain a minimum net capital (as defined) and a ratio of aggregate indebtedness to net
capital (as defined) not exceeding 15to 1.

The Company's ratio at December 31, 2014 was 0.49to 1. The basic concept of the Rule
is liquidity, its object being to require a broker-dealer in securities to have at all times
sufficient liquid assets to cover its current indebtedness, At December 31, 2014, the
Company had net capital of $823,966which was$723,966in excess of the amount requiredby the SEC.

5. COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
AND INFORMATION RELATING TO THE POSSESSION AND CONTROL
REQUIREMENTS UNDER SEC RULE 15c3-3

The Company relies on Section K(2)(ii) of the SECRule 15c3-3 to exempt them from theprovisions of these rules.

6. SUBSEQUENT EVENTS

The Companyhas evaluated subsequent events from the statement of financial condition

date through February 13, 2015 the date at which the financial statements were issued, and
determined there are no other items to disclose.

*****
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BOURSA INVESTMENT ADVISORS, INC.
Schedule I

Computation of Net Capital
Pursuant to SEC Rule 15e3-1

December 31,2014

Total stockholders' equity $1,163,518

Lessnon-allowable assets

Other receivables 6,109
Furniture and equipment 8,978
Prepaid and other assets 12,788

Net capital before haircuts on security positions 1,135,643

Less haircuts on security positions

Options 250,789
Other securities 44,561
Undue concentration 16,327

Net capital 823,966

Minimum net capital required 100,000

Excess net capital $ 723,966

Total aggregate indebtedness $ 403,310

Ratio of aggregate indebtedness to net capital RAS

Note: There are no diferences between the net capital reported above and the net capital reported on Form
FOCUS X-17A-5 Part flA at December 31, 2014.
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BOURSA INVESTMENT ADVISORS, INC.

Schedule II

Computation for Determination of Reserve Requirements
Pursuant to Rule 15e3-3

December 31,2014

The Company is exempt from Rule 15c3-3 under the exemptive provisions of section (k)(2)(ii)
and, accordingly, has no reserve requirements. Consequently, a reserve requirement was not

calculated in Part II of Form X-17A-5 of this Company's FOCUS report as of December 31,2014;
and a reconciliation to that calculation is not included herein.
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BOURSA INVESTMENT ADVISORS, INC.

Schedule III

Information Relating to the Possession or Control Requirements
Pursuant to Rule 15e3-3

December 31,2014

The Company is exempt from Rule 15c3-3 under the exemptive provisions of section (k)(2)(ii)
and, accordingly, has no possession or control requirements,

il



B IE A
U.S.Securities and Exchange Commission
444 S. Flower Street, Suite 900
Los Angeles, CA 90071

To whom it May Concern:

Boursa investment Advisors, loc. Exemption Report

Boursa investment Advisors, Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R.§240 17a-5, "Reports to be made by
certain brokers and dealers"), This Exemption Report was prepared as required by 17 CER. §240.17a-

5(d)(1) and (4).To the best of its knowledge and belief, the Company states the foRowing:

1. The Company claimed an exemption from 17 GF.R.§240,15c3-3 under the following provisions
of 17 C.F.R, §240.15c3-3(k):

(2)(ii) Who, as an introducing broker or dealer, clears all transactions with and for customers
on a fully disclosed basis with a clearing broker or dealer, and who promptly transmits all
customer funds and securities to the clearing broker ordealer which carries all of the

accounts of such customers and maintains and preserves such books and records pertaining
thereto pursuant to the requirements of §§240,17a-3 and 240.1734 of this chapter, as are
customarily made and kept by aclearing broker or dealer.

2. The Company had no obligations under 17 CF.R.§240.15c3-3 throughout the most recent fiscalyear without exception.

Boursa investment Advisors, Inc.

1,Jose Mondragon, affirm that, to my best knowledge and belief, this Exemption Report is true andcorrect.

Title: Chief Executive D c

Date: February 19, 2015



EorosÀFarrington
(ERTilllDPlBLl( \CCO(NIANT5

A Pietermonal (erporati to

1070Bernardo Plaza Court • Suite 210
SanDiego, CA 92128-2424

(858) 487-8518 • Fax(858) 487-6794

borosfarrington@msn.com

Report of Independent Registered Public Accounting Firm

Boursa Investment Advisors, Inc.:

We have reviewed management's statements included in the accompanying letter dated February
19, 2015, in which (1) Boursa Investment Advisors, Inc. (the "Company") identified the

following provisions of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption
from 17 C.F.R.§240.15c3-3(k)(2)(ii) and (2) the Company stated that the Company met the
identified exemption provisions throughout the most recent fiscal year without exception. The
Company's management is responsible for compliance with the exemption provisions and itsstatements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about the Company's compliance with the exemption provisions,
A review is substantially less in scope than an examination, the objective of which is the
expression of an opinion on management's statements. Accordingly, we do not express such anopinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects,
based on the conditions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

Boros & Farrington APC
San Diego, California
February 19,2015


